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要旨 
 本稿では、Corrado, Hulten and Sichel (2009)に従い、日本の上場企業別に無形資産の計測を
行い、トービンの Q を有形資産のみの標準的なケース（conventional Tobin’s Q）と、無形資産を含
むケース（revised Tobin’s Q）の２通りで計測した。その結果、Hall (2000 and 2001)が示した通り、
conventional Tobin’s Q は平均すると１を超える一方で、revised Tobin’s Q は平均では、ほぼ１とな
った。また、無形資産を含む revised Q の標準偏差は、有形資産のみの conventional Q よりも小さ
くなった。Bond and Cummins (2000)を基にした推計では、無形資産の蓄積が企業価値を増やすと
の結果が得られた。特に非 IT 関連産業と比べ、IT 関連産業では、トービンの Q が高く、株式市場
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ABSTRACT 
Following Corrado et al. (2009), we measure intangible assets at the listed firm level in Japan. 
Compared to the conventional Tobin’s Q, the revised Q including intangibles is almost 1 on 
average, as suggested by Hall (2000 and 2001). The standard deviation of the revised Q is smaller 
than that of the conventional Q. Estimation results based on Bond and Cummins (2000) show that 
greater intangible assets increase firm value. In particular, in the IT industries, Tobin’s Q is higher 
than that in the non-IT industries on average and the stock market reflects intangibles in the IT 
industries. These results suggest that the government should adopt policies that promote 
investment including intangibles in the IT industries and industry structure in Japan. 
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